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Schwarzschild & Sulzberger 6s,
1916

Stoss Iron & Steel 6s & 4':s
Southern Rwy. Notes, 1913
Western Pacific 5s, 1933
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Wells Fargo b xpress
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WEDNESDAY, January 18.
After an advance yesterday of nearly
$1.50 a share in the average price of the
Iwulnu: railroad stocks some considerable
action in to-day's market might natur-
u”\ have been expected; and indeed,
taken as a whole, the market throughout

[the day presented evidences of realizing

wsalos.  Yot, nevertheless, the striking
feature of the business was that despite

;'"‘""!’ profit taking only small declines

ere shown. Buying went on as buoy-

|n.mlv and confidently as ever and the
report from commission houses was that
public interest in the market was defi-

nitely, although still not greatly, enlarging.
It is very plain that the present move-

,ment in stocks is of a highly different

character than that which was under-

| taken last fall, It is no “one man® move-

BARING BROTHERS & B0, i e o etk o s e
'  of men, nor is it confined to two or three

inpevul;ﬂi\'n stock imsues, It has thus
{far received the unqualified support of

banking interests, and doubtless will

continue to do so until such time as the
rise gets out of hand as it has as yet shown
J. K. Rlce,Jr,&Co. W]“ Sell ! no notable disposition to do.
thing more important than any other
for the security market at the present
juncture is to so conduct itseifl as to
Linduce investment buying of stocks, and
| particularly of bonds, and so far there | o

appears to be no desire on any onea’s part,

| not even on the part of large speoulators,
| whose enthusiasm it is sometimes difficult ! ('llrlml N W ﬂ'i\
'to restrain, to put the general buuimal
and financial position in jeopardy by | J
plunging operations for the rise. None
the less is it true, however, that there are
& good many people with idle money
in their pockets just now scanning the
stook market very closely for an oppor-
tunity to buy stocks upon any notable
reaction Really since the first of the
year no more than trifling reactions have

occeurred, even if the market has often

had spells of dullness; and the judgment |

of conservative men in the midst of gen-
vral pessimism two months ago that

things were really growing better rather |
than growing worse is coming to be shared ¢ °'t‘::
more and more each day by the mass of | 10000,
people who give such concerns any i
attention,

Such views were again fortified and
encouraged to-day by the course of the

"bond market, in which dealings were

larger and more diversified than at any
time since January 8. A fair inference
may be drawn from this that the current
strength of the investment market is of
much more substantial sort than any seen
throughout last year and that it is not
like one or two similar movements in 1910,
a “false start.” All current indications
pointed to further ease in the money

, market, and it was rumored that loans of

money had been made covering a twelve
months period at 4 per cent. It was at
any rate a fact that only 4 per cent. was
paid for money on long time on the sole

| security of industrial stocks. Signs gath-

ered of another highly favorable bank
statement on Saturday, and in apite of all
this downward tendency of the money
market sterlingexchange herefell sharply.
Of course the action taken at the weekly
meeting of the directors of the Bank of
England to-morrow as regards a reduc-
tion or keeping at its present level the
discount rate of that institution will be a
matter of no little interest, although the
course followed by the directors, what-

ever it may be, willafter all be of academic *
| nature manmut'h as the essential ease of !

| money conditions in England and every-
where elss has long since been demon-

|strated. Opinion was perhaps about

equally divided as to whether the bank
rate would fall, and a reduction of the rate

jcannot probably be postponed beyond

next week in any event. A succesaful
sile was announced to-day for many
bond isues racently brought out, and all
the talk was again of a highly satisfac

tory outcome of the city of New York's |
Inew offering of $40,000,%00 municipal |
[stoodt. A species of attack upon the |
| present market for copper metal which

appeared to-day in a morning newspaper

'attracted little attention and was gener-

ally considered hy those who noticed it at
all to rest upon inaccurate and misleading
grounds. The cotton market, which has
lately been weak, rallied sharply on the re-

ftirement of contracts by speculators for

the fall. The weekly revigws in the trade
journals of the iron and steel situation
were somewhat mora cheerful, and it is
helieved that greater optimism is felt in

"high quarters than is commonly acknowl|-
edgedfasfto the course of future events
Hin this mdullry
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THE CURB H.IRART

There developed comparatively active
trading in the Cobalt shares yesterday.
Kerr Lake was in good demand and rose
to 7 7-18 and La Rose was also well bought
Bales of British Columbia took place at
an advance of % a point following the divi-
dend declaration. Heavier dealings
American Tobacco and Standard Oil were
accompanied by a loss of about 5 pointa
in each case, and a downward tendency
was noticeable in Intercontinental Rubber
stock and ihdeed generally in the remain-
der of the list.
Transactions Iin detall
yeaterday were as followa:

in the
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Tho local market for
copper shares to-day was a rather dull and
price changes as a
rule beinz without significance and con-
fined to small fractions.

In the industrial and railroad depart-
ment the tone continued steady with trad-

Ing fairly well dlllrlbmod thrnu:lmul the
investment irsnues. Sum
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THE COTTON MARKET.

Prices mnerkﬁ‘_ﬂmr. Spot Sales Up |

Again to 12,000 Bales—Trad Ing Nar-
row Here, However.

With: Liverpool's spot sales up again to

12,000 bales and with despatches from
that market atating that Neil Broa. had
fsaued & “bullish” circular prices here
advanced. Leading spot intarssta con-
tinued to buy May and July. There was
also a certain amount of arbitrage buying
and some covering of shorta. Spot markets
are described as genarally steady. Mr.
Nell reiterates his crop estimate of 11,800,000
bales, adding that if the cotton eould be
had the consumption of American would
be 12,500,000 bales. Many expearieiced people
disagree with him as to the size of the crop
They believe it to be over 12,000,000 bales,
The National Ginners A ssociation's figures
on the ginning from January 1 to January
18 were reported yestarday as 181,000 bales,
against 140,000 for the same time last year.
In the previous forty-eight hours rumors
on the subjact, apparently emanating from
Memphis sources, had put the total at 200,000
baies, and in one case as high as 230,000

bales, Caustic commenta were heard ves.

terday as to the wisdom of paying any
attention to the figures of this a=soclation,
least of all before mey are actually issued.
The older men in the cotton businesa smlie
cynically at the repetition of stale, flat
but by no means always unprofitable tactics
and wonder when the younger generation
will put on ita thinking cap. araap the aitua-
flon nnd coasa to be clay in the potier's

.llli- attention ssemed to he pald to the

n.t that the receipts continued large, that '
wond raine were reported from Dallas,
Tev., and that sneculation and trade lack
real snap and that the talk Is persistent
th?l curtallment of production of gonda

soon he put in forre. ‘ith seventy-

six manufacturers presant representine
gvnf 4,000,000 apindles the South Carolina

fanufacturers Association met on Tues-

du at Spartanburg, 8. €., and went on
record as favoring druulr curtailment of
production as the only remady for the un-
r.vnrahio erondition of the ¢otton goods

de. 1t war declded unanimously that |
lI‘ mills represented should curtail thelr |

outnut five weeks he!wTon April and Hfr
temher. This 1Nion foll v
nlu-n by the At

ing ? , 00 apindles, which alno’ decl to
curtall. Late in the day it was repo
that the Arkwright Club of Boston ha
paseed a resolution in favor of a 25 per cent.
reduction in the ountput of cotton moods
this year. Buvers reported wure Messrs,
MeFadden, (Mav  and _ul Hopkina,
Pwight + Co., Scales, Hub! ard Brow

ows that recent
lanta association, rep nt-

Adams. Niordan: sellers, Freaman, Schill,

\\‘Ilton Hubbard, Fitzgibbons and ring
traders. Farly in the day some «0,000
bales were sold, supposedly for Furopean
intereais

F F. Hutton & Co. maid: “After this time

a yeor ago the ultimate course of valuea
was downward, May and July contraots
hav.ng ruled around the 14c. level and new
crop opllo:'lhn n{ou‘nd 12. :.'.c unul after the
severe wmetbac 0 new prospects
caused by the end of Aprl! !’mln The
world's visible sunply of American is 425,-

000 hales larger than a year agn. and the

lnrnau- in acreage promises to ba greater.

It would therefore seemn that there is greater
reason for expecting 14c. cotton in the
nenr future than there wa= at this time

i last vear. There is some talk of a lack of

rainfall in Texas thus far this month. It

should be remembered that the average
precipitation in Texas for the month jmu
L L 1% | past was .10 of an inch greater than th

o'y 6018 l'l-Il 60-18 | eighteen vear average and that the rainfall
.-. jexceaded 8 inches in many localities in the
| central nﬁd eastern part of the State, nearly

]

® inches having fallen in December at Cor-

sicana. Furthermore, the January rainfall
in Texas is light every year. the normal
figuring only 1 89 inches. Against the year's
monthly average of 284 In January,

1908, the rainfall was only 1.15 inches, vet

the State made 4,050,000 bales, which is the
largest on rd.”

Dayton & Hichig
Railroad ﬂompany

Consolidated (First) Mortgag,
Extended Gold 4 s,
Due Jan. 1, 1931

First llen on entire line of Da ooy 4
Michigan Rallroad Company from [y
ton to Toledo, Ohlo, at the rate of |«
than $10.500 per mlile.

Followed by securities having marke
equity close to 81,000,000,

Guaranteed principal and Interss: by
Clneinoatl, Hamliton & Dayton Railmay
Company, which Is controlled by e
Paltimore & Ohlo Hallroad Compan

Price on Application

White, Weld & Go

3 Nassau St _1"" Rooker,
New York Chicage
——— ——-——-.J_-'-'
SEES = ¢ -— = —

THE PERIODICAL PAYMENT PLAN
A SAFEQUARD FOR SMALL INVESTORS

Successfully operated for years with.

out margin loss to any client.
Write for Circular 59

Carlisle and Company
Nankers and Prokers
T4 BROADWAY NEW YApRg

Write for Information about

PORCUPINE

CROWN OI'IAR'I'IRlD

WARREN, G OI}SII & 00,
Members Teronta Stock Elﬂl‘n" R
TORONTO 25 HROAD ST.

ENGINEERS,

H.M.BYLLESBY & Co,
INQINIIIO
EXAMINATIONS AND REPORTS

218 LA SALLE STREET

CHICACO
Porfiasd, Ore  Ohishoma Cty, Okia Webia v

MONEY AND EXCHANGE.

Morey on call on the Stnok Fxchargs
esterday onened at 2% per cent., highest 3,
owest 2'5, and closed at 2%, per cent. Most
of the day’'s loans were at 2%, r cent
Time money was offered fraeiyv. Hates re-
mained at 363'. per cent. for gixty Aduys
A, 42, per cent. for ninety days, WG,
por cent. for four, five and six monthe
There was u libara! supply of commercia
aper. It 'was quoted at 1G4'< per eent
?n.- sivty to ninety days irdorsed bills re.
ceivable and four to =ix months bprime
sinele names: 4! ;423" per cent. for othefs

Stering exchange developed a decidedis

wenker tendency vesterday and rates fell
20 points to 4 £2304 4 %280 for sivty dars
4. RA800 4. N5.0 for demand and 4R8G4 815 (or
coebles. Francs were qnoted at 526 les
5-A4615.20 |ess -t4; reichsmarks. o4 154
leme 1-3207794 1518 plus 1-f4,

Domestic exchange on New York Bos.

ton- 5¢. discount. Chicago— 5e. discount

reco
On the other hand an Oklahoma City | Charleston - Buving, par. selling. 1-100

“"'dupltch reports that fifteen counties of
Oklahoma, or 35 per cent.
arreage of that State, are reported by W

Hunter, Government expert, to ho infnu-rl
by the boll weavil. Dr. Hunter al ‘m reporta |
that twenty-three counties in_ Missigs' ppi

and twenty in Arkansas are also infested

by the boll weavil. He adds® “Nothing has
transpired up to the present time to indicate
lhll the woﬂll will not mch the northern-
st and easternmost mn on, of the cotton
hat 1ts advance to the east will be more
rapid than to the north
utures here mode taly active at an ad-

nce of 14 to 1% po Closing steady
’er estimated malea o !'.‘3 000 ba "

Open- High- Low- wiong- Prer.

ing., sl e, n Cloge.

January. 1465 1480 14 :iu 6 J4.48

March. 'll 72 1A 480 14 14 A1 14 87

May 104 1505 1489 15 04@15.05 14 A7

. | Jume . 1404 1404 1004 15 02@QI8.04 14.A7

July.. 1491 1505 1480 15 15.08 14 A7

August 48 1474 40 1473814 T4 1455
Ocober 1338 1340 1332 13 W@I13.40 13 32

Futures in New Orleans were as follows:
Open High Lowr- Clog- Pree

!n' raf, ref n Close,
Japuary. M 14 82 14 78 14 14 76
March 14 m 15 08 14 0 15 08 14 A7
u., 1510 1523 1810 13X 1307

npot cotton herma war 10 points higher.

\Hddlinr uplande, 14.%¢, Sales, 300 bales
sSonthern spot markets were unchaneed
to 'ye. higher, the latter at Memphis. Sales
generally light: Memphis, howevar, sold
5,300 bales and Houston 1,020, The crop
movement was as follows;

Yesterday. Last week. 1910.
28,300

Port receipts A, 60.524 25,744
Since September 1. 8,681,045 A 8,510,800
| Port exports 21 807 ~l 3
Since September 1. 5,000,550 Lo, 3.001,042
Interior recelpts .. 25,060 22.1%3 11,478

Interior shipmenjys 3ase 28278 17939

Livernool spot cotton advanced 1

9 In
28, | raint. Middling, ~ 01d., with sales of 12,000
| bales, inclnding 11,000 American: immn._
21,000, inclufling 22,000 American. Futures

sis advanced ? to 2'2 points.  Prices as follows:
! 1‘.' 15 Cios- Prer,
lu&. Close,
'hnulr) February.. i aiiy 7 .
.,, pril TR TMy TR
ay une ; . M T8 M
July August 5 1 f0 T Mg 7794

Liverpool is, due to come 5 to 6 polmq

hl!her

l';“l"HE I‘"ll’d"ﬁlf’"l.l MARKET.

PHILADELPHIA, Jan, 18, Flectric Storage

{ Battery was the fea ture in the day's ||-.n..
| actions on the local exchan 'r

O'u ing at 50%, this -mwlu sold as high " \

53, and closed at 53%. Lnion Traction also

| closed a point hizher Summary:

e to-day.

Open- High- Low- Clos

Sales ing. esl. eatl. ing.
#0 Amer Cement 11 17 17 17
113 Amer Rys. ..My 4 g 48

4"
s Cambria 'ilml “ly @ “1‘2 :n‘

n T3
00N Flee Storage. B0, 533, AO a3
S Vi Coof Haipr 113 * 13" 1" mn
M (Gion Asphalt., a3y 8y ul( 8314
2 B B3

)50 Gien Asphalt pf.... 82
230 Ins Coof N A 208, 2 :
310 Lake Su W 2
133 Lehigh } cu- L4 My ™ Uil
mﬁ u:&:“e‘humﬂl a1y :l‘kg M 8
20 Val Tr l .18 19
40 4
0
80
700 Ph
101
120 la
7380
9 Pl
210
710
2887 Uplon
“’{al‘g‘on[r 'pcé e Mg e 20
'n Gas Im . 2 L2
3 Warwick lgon..... 10 10 ln.' mhi
BONDS,

$1000 Allegheny Val 4s..100 1 100 100
1300 Amer G & E 8s.. . & 51 n n

1000 Elec & Peo 4s 87y AT\ &114 ANy
1000 Equit Gas 5a 10815 10613 10815 10814
1500 Lake Sup Ine bs.. 52 52 a2 52
1000 Lehigh Val con 81178 1178 1178 1178
1000 Lehigh Val gen 4s. 973 Vo 0T,
%00 Fhila Flec 48 Mg W 704 83
500 Phila Flee 5s 108 1 18 108

1000 Span Am Iron 8a.1011§ 10174 101 011

2500 Sand Gas & F 6 1000 1000 1000 looes
1000 Uni Ry trcifs 4. 7813 T8y 781 181
2000 Unl Ry 1ov col 5s. 83 85 't F'1

SECURITIES .l T Pt 'BLI(‘ AUCTION

The following ucurillen were sold at publie

auction yesterday:
134 shares Really Assoclates, 100
23 shnru Teszas Land Syndicate, No. 1, $30 per

2% lhum Tem Land Syndicate, No. 3, 80 cents
43 ‘:"n Tcln Land 8

A ”" yudicate, No. 3, 83 per
Sshares Westville Dock Co . 8 shares The Roc

w.y ournal Prlmiw l Puh'llthlu t‘

Compan
Pu Hockaway, $100 uh l-err
T R S W St
g e I-lu? © ladncn.ltt Im

3 shares
n usm United New Jersey Rallrola and Canal
|o ares \ow ‘ork !lortufe & Beeurily Co., 219,

m Hanover Natloi
Stuﬂhlo(o per Co., | L.
hlo Copper 0. Airst morigage 8 per cent.

8 num 'ltuham Central mllwu Co. frst mort-

gage & per cenil. bond

18 shares Hanover Natlona Bl.u au.

10 shares r Natl
lﬂnhlru :nmltn N on.l Bank, 840

|h (.nld Blocll Telegraph Co., 118

fe Deposit Co., 124!
a nﬁnl Bank ef North \mztau of

MIWH l'lfl! Natlonal
n lh'.ﬁio Peorla & BuruHallw 'R.a'ihlru':z r‘r

13 shares Hanover Natlonal Bank. 635,

of the muon, £
JUOML | B
Inouaolla Iﬂr pr-mhnm Montreal -62';0

I'-romhlm vincinnati  Par St Louis -
S, ’?rpmmm New Orleans—Commereial,
7 1 discount; banks, $1 premium. Min-

premium. Paul 70¢. premium. | San
| Francisco .1 ln premium

Money in London, 2@3', per cent. Fate
of discount in the open market for short
bhille, 3*5 per cent,, and for three months
billa 1‘va'| 11-18 per cent. (‘onsols closed
veaterday at s0!y; for money and #0'y for
account. Paris cables quoted the clesing
price of rentes at 97 francs 46 centimes
Private rate of discount, 2% per cent. FEx-
change on London, 25 franca 2835 centimes
Berlin exchange on London, 20 marks 48",
pfgs. Private rate of discount, 3% per
cent

New York Clearing House statement
Exchanges, %m.m: balances, $12,407 587;
Sub-Treasury debit balance, $733,744.

Commercial nrice nf lr silver in New
York, 53%c. Bilver ondon closed at
24',d. Mexican ml\'er dollars were quoted
at hﬂ 40c.

MISCELLANFEOUS MARKETS.

Coffee Breaks—Stop Orders Caught-—Pres
vislons Easier.

Coffes war depressed, with the cahles
easier and offerings for domestio and Eure-
pean account liberal. Speculation showed
less enar and prices closed 10 to 22 points
lower, showing some recovery from a
greater fall earlier in the day. The salm
were 8,000 hags.  Havre declinen ;1o 'f
Hambure opened ' to '; lower Rio ad-
vanced 50 reis. Santos was 100 reis higher,

Futures here were as follows:

High. Low lasing Pree,
st esi Bid. Asked, Close,

March... 1148 1133 1141112 11 M
May. 11,44 10,34 11 €211 43 11 A
July ceeeee 1188 1125 1132011 1 11 S
Seplember. .. 1128 11158 112011 31 1141
Oclober 1134 1122 11.1en s 1 n
December.. 118 110 1no7@il o8 1124

Provisions —~Generally quiet and up-
changed. New York lard ’mum as fol-

lows:
Clasing Prev,
Call Clase.
spm T ST R A 10 35@10 70 1040
ANUATY.. ...... 10 35@10 &5 10 40
H-brunry S R .10 30410 85 108
March.. e veenecoa 10 30210 33 1033
April.. ; i 10 25@10 45 W0 ¥
May. 10 20210 40 10 25

® PUTTER. -»('rnfnaryﬂlran »%ie. Ch

-State fam'r white or colored, 15715
Eges "nn . G50 280 Arsts, 27e. thlcu;
Jua. IR~ "Provisions were irregular an
elosed easy at declines for most of the list
(fferings of lard were quite free and wers
thought to come from packers. Thisan
easier grain markets were the de ;xremnt
factors. There was a fair voliume of huying,
influeaced by the strong hog news, but th
demand was most!y for May riba and May
pork. Cash trade was slow: 29,000 hOtl
estimatad for to-morrow.” FPrices were
as follows:

'o- LDU'- Clﬂr P"'

Lard: :’f"'

lonbilnu ool-.lo.'\i
10829 9.074§ oﬂ,mni
{4 [ 8 W
Tmay
08 2040 2N WK
19 OThg 1A B304 18 ATls 10 03

19 08
18 a2\4 1863 1A 40 1840 18 8%
Suaar.—Raw quiet. Centrifugal ne 1a!
1.680c.: muscovados &0 test, 2 10c  [efine
steady; granulated, 4.80c.
NAVAL STOLFs, Spirite of turpent.né,
:;'3:“ S8c. Common to good strained rosin

DAILY THI.‘.!SI.'RI' STATEMENT.

WABRINGTON, Jan. 1A ~The statzment of the

racelpts and ruwndhuru» of the Treasury shonst
This month |1 .

Necelpts, .. u .w 1“ 826,243,050 §a47, 111 810

Lapenaltures 1602, 103 0T M1 AT 10 Wl

Surplus $IT.007 Def 1003 127 & 0 A3

The recelpis from customs yesterda, weie

8087200, from Inlrrlul revenue, ordinary
corporation tax, 81,271, and miscellanco
Wiy \ulinml bank notes recelved for
tlon, $1 %51
The cash ;lalr'vwm of the United States 110
urer for January I7 shows:
REREKVE PUND
Gold coln and bulllon §150 g o0
TRUST FUND
To redeem outstanding certificates §$1 410 11268
GENERAL FUND

Gold coln. . ,w-...‘:
fiold certificates > 1 M"‘
Q Stiver dollars. ... ? 511,89
| Sliver certificates . . 1 14,003 380
U'nited States notes. . e SRS, A “_\ e
Natlonal bank notes. . .. ........ 7T
R vy S bk b It 004
Deduct current Habllitles . . A AN
Working balapce in Treasury. . $271.13 A
In nnllon!l banks. . SIS
Silver bulllon, subsidiary siiver and i
N o e
walting relmbursement. .. ......... S
Cash balance..... . .. RS 1Y TV

The Wall Street edition of THE Eviniya ST¥
contains all the fnancial news and the stock sod
bond quotations to the close of the market TDe
closlng quolations. Including the “bld and agaed®
prices, with additonal nows matter, are o8
ained untn the night edition of Tar E5 1M

A




